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The National City C&mpaay
Uatn OQiw: NUlocal CtXs Bank Buildlnt
Cptown Qfflsa: 42d St_ * Madbtm A-..

Western Pacific
Sears-Roebock
Market St Ry.

The stocks of these com¬
panies appear to poaseus
Interesting speculatlve
posslbiUties. We shall
be glad to send copies of
a recent letter dlscuss-
ing them, aa well ss the
general market, to inter-
ested investors.

Ask for letter TR-S.

120 BROADWAY

NEW YORK
Uemtera Vsv Tortt BtoolS Sxchanve

8.70 Per Cent to
9.00 Per Cent

Average Annual Yields
In a atrxmg and wetl-
protected Not. of a for*.
and .nccpggfol lndependeDt.oil oompaji}'.

Thia Company Is a complete unit la
the pstrolenm lnduatry.protuctlon,rsflnios, transportation and market-
Ingr. It dlstrlbutea its trade-markedproducta through 373 atatlons ln 10
atates.
Notea __-. ln three maturltlea. MayJ, 1B23, 1928 aad 1924, Denom'.n^tloas tiOO, $500 and 11,000.

Aak ioreircular itfYT-se

HMBylleshy&Co.lnc_.rporaf_ «i
II] Broadway Ne*wVbrk

Chicago - Provldance . Ooitan

rloyJ-Jones, Vivian
& Co.

_nv____me_.. Securities
IS Wt&am Street, New York

Monbene Kew York Stock Exekaagra
TdepKone Broad 3352

Guaranty Trust Co.
Bankers' Trust Co.

McCLURE, JONES & REED
J_T.mk.r_ y«* Tork Mteeh Bashange-US Broadway _Phone 33;i Rector

Wool Survey Shows Big
Surplus of World Stock

Other Agricultural Interests En-
croaching on Sheep Lands,Tariff Commission ReportsFrom Tke Tribune's Washington Bureau

c,^ASSI2£TJ?N'June W--The United
htates larilT Commission announced to¬day it has cornpleted its survey of thewool growing industry of the world,.which, in many respects is a continua-
tion of the study mado by tho TariffBoard in 1911.
The outstanding feature of the in¬dustry in the United States, accordingto tno comraission's report, is the grad¬ual encroachment of other agriculturalpursuits on the sheep ranges of thecountry.
The report of the situation, espe-'Mally in regard to aurplus wool andthe Blump in prices, is brought downto January 1, 1921. It shows that onthat date the United States had onhand about 20 per cent more than thenormal amount of wool and consump¬tion by the mills was decidedly belownormal.
This heavy surplus which bore heavilyon tha Bidcea of the 1921 olip waa notconflned to the United Statea, but wasnoted in the chief producing countriesabroad, especially Australia and New

^ealand. "Thia surplus is depressingthe world price of wool and lt is beingreleased gradually through semi-go\*ernment control," says the report.
National City Opens Brancb
_vThx, Forty-second Street branch ofthe National City Bank of New Yorkwill be opened for business to-day intho former Manhattan Hotel Buildingon Madison Avenue and Forty-secondStreot. The building was purchased
_*ome tlnio ago and converted into amodern office building, and bankingquarters have been established on the
ground floor.
This marka the first use by the Na¬tional City Bank of the amendment tc

the Federal Reserve act allowing na¬
tional banks to operate branches, al¬
though the bank onerates moro than
scventy-iive foreign branches in all ivn-
portant countries t.-iroughout the
world.

Brazil Studying National Coal
Dr. Simon Lopes, the Brazilian Min-

I ter of Agri4*w!ttire, has ordered that
Btudiea and experiments with Brazilian
coal b.> continued. and toward this end
ho is hastenlng the installation of the
* xpcrimental station for combustibles
and mine products, adjoining the Min-
istry of Agriculture. The station is
crecting boilers suitable for locomo-
tlvca and ships. in which varioua types_f nav*>nal coai will be tested.

The Trend in Finance
Vigorous Driving Depresses Industrial Stocks Be¬

low tho Average Prices of Last De-
cember $ Credit Is Easier

HUMAN perception oparatea accordlnjr to other than mathernutical
laws. Folk see, to a larga extent, what they want to or <sxpeet to.
Last week, for example, that segment of tha human race which

speculatea ln securitiea waa attuned to learn of tho unfavorahle, the pes-
Bimiatlc, the reports deetructiva to market values. So constructive a

development as recognition hy such high authority as the directors of
the Federal Reserw Bank of New York, buttressed by the Federal Re¬
serve Board at Washington, that the credit strain was practically over

by the second cut this spring ln discount rates on commercial paper was

ignored by the dominant characters in the whlrlpool of speculation.
Repetition of old rumora about _<!-<

?erse conditions of tbe oil flelda of
Mexico, continued weakness la raw and
reflned sugar, heightened dullness Ih
the barometrio steel Industry, and fur¬
ther reductions or passing of divi¬
dends.Buch items in the news -were

avidly absorbed by traders. And on

each of tho last four sesslons of the
.week. the avcmg-e quotation of thirty
typlcal industrial stocks tumbled help-
lessly to the lowest levels attalned
thus far ia 15321. Without any repeti¬
tion of tha panieky feeling of the dis-
astroos sensiona of last December, quo-
tstlons reeeded nntil on the average
tho last vestiges of the recovery oarlier
this apring were effaeed. At the depth
of the alump last Deeamber tha in¬
dustrial average was 67.67, compared
with 62.S5 on last Satnrday.
The action of tho market*, after more

thaa a month of decline, is causing
much philosophical apeculatlon among
those who look cpon lt as a forecaster
of what la coming in business. If tho
market haa bsen foretelllng th© future
during the last two fortnlghts, tho
coming months aro not likoly to bo
repleto with tho samo degree of re¬
covery aa waa hoped for. In assess-
Ing tho meaning of tho recent quiet
slump, one should remember how
largely it has been facilitated by bold
driving tacties by profeselonal specu-
lators ia qnest of a dcellse.
There ls nothing fatalistio in tho

Judgment of speculators. Tho naturo of
the present readjustment in industry
is unprecedented, and even tho wisest
bankers and tho sbrewdest business
mea aro waiting humbly day by day
to learn from the event.

Although fundamental conditions fa¬
vor an upward trend in prices of fixed
interest bearing secui-lties for the long
future, temporary and superfieial in-
fiuonces havo tended recently to eheck
con3tructive impulsos, bo that the bond
market is for the moment scarcely do-
ing little moro than holding its own.
The nervousness in tho stock market
last week cansed natural hesitaney in
bonda whero prices ruled irregular and
exhibited no well deflned tendency. The
feeling of tho investment eommunity
ls that tha passing of the gloom hang-
ing over all tho finaneial markets will
be qulckly reflected in tbe bond mar¬
ket. Reduction last week in the com¬
mercial discount rato of the Federal
Reserve Bank of New York was a help-
ful factor, temporarily ignored. An¬
other favorablo factor was tho let-up
in the How of new security offerlnga.

For a fortnight the sale of new corpor-
ate issuos has been limited to a few
small and unimportant commitments.

The call money market in Wall
Street vacillates to extremea. A fort¬
night sgo the finaneial district w>s in
the throes of a money squeeze. Call
loan rates soared to 8 per cent and
borrower* covered their needa only
with dlfflculty. Last week tho situa¬
tion waa oxactly reversed. Horo money
was availablo than was noeded. At the
Stock Exchange tha rate dropped to
6^4 per cent. Lending institutions
found they could not placa their sur¬

plus funds through the usual channels,
so they took to offering money over
the counter in what tha Street calls
tho "outside market." Here some money
was lent on call against government
paper at 3 per cent toward the end
of last week, the lowest raU ln several
years. Tho explanatioa for the sudden
increase in loanablo call funds was

simple. Banks were ln funds by reason
of prepsrations by tho govornment to
meet its heavy Juns IS payments and
this temporarily created a large sur¬

plus, which was put out on call. As it
is drawn against lt will go out of the
Street, so that tho low rates of last
week eannot be expected to contlnue.
Tho most significant development in
the money market was, of course, the
reduction by the local Federal Reserve
cf Its eemmercial rate of discount from
6% to 6 per cent. Such action had been
foreshadowed by tho steady lmprove-
ment !n the local bank's position. It
will bo interesting to see tho effect of
thla latest change, which puts the offl-
cial rata back to that obtalning in
June, 1920, upon open market com¬
mercial discounts, which havo held
around 7 per cent slnco the bank low¬
ered its rate from 7 to 6^_ per cent in
May.

In declaring the regular quarterly
dividend of lYa per cent tbe directors
of the Northern Pacific Company did
better than stock market gossips pre¬
dicted, yet there was little cause for
elatiop in their action. The dividend
was not earned, but was taken out cf
surplus, representing the savings from
past periods of prosperity. Giving
stockholders returns which ara nn-

earned is doubtful fintncial practice
and the only cheerful aspect of the
move is tho stiggestion of faith on the
part of the Northern Pacific directors
that the present unprofitable period of
railroading is only a passing phaso of
the situation.

[The [Week's Curb Market
Xadnstzials

Bala*. Hl_h. liow. I/ftst. ehg-e.10609-Aeta* Coal.. IV. 1 l%4- Vi860 'Acma Paok.. 2% 8 8 . %700*AetR_ExBo 18 11% 12 + %100'Alum. Mf_... lf lf it . %BO »do pf. 75 T5 75 ..

600 Amal Leather. 16 14 lt i.¦ 1
1600 »Am Prod Ex. 2 1T4 3 4- %1200 Am Ref. i'i 1% 1% ..-

l»0»Am Lrt AT. 81 81 81 .-.

400 Autom W S... 89 39 89 .-.

36 *Bo'rden _...92 91 91 ¦. l
26 *do pf. 84 84 84

73 00 *Br-ATo_cou 12H 18% 12% I-'
1600 *do reg.12% 12% 12%. %
4600»Car L & P... 2i, 1% 114- %165 *Caracas Sujr. 20 17 18 . 3
1400»C «EI-L 13% 12% 18%-f %1000 *dopfwl.. 29% 29 29%4- %
690 .Celluloid pf..l01% 93 100%. 1%400'Cleve Auto.. 27 25 25 . 8
625 .Comirealth V 44% 40 48 4- 2%

2200 Conlay Tln F. 13 12 13 -
200»Cont Motors. 6% 5% 5%. %

1800 *D ti &. W rta 88% 85% 86% -14400 »Kmp Food P. 16% 16% 16%-f- 6%800 «Equa Eleo H. 10% 10% 10%-
8376 *Gl»n Al Coal. 42 40% <ns;. 14300*Goldwyn Plc. 4 4 4 .«.

700 »Hav Tob pf.. 4% 4 4 1%
38 .Hero Fwd pf. 75 75 75 ..

200 .! T of O & I. 9 9 H -
200 "Int Cultl pf.. 8% R S -

1200 *lnt Products. 8 Va ». 8%_
1800 .LibbyMcN&D. 8 7% 7%-. %600 .Llno Mo Cl A 18 17% 18 -f- *'*
500 *T,oeo com n.. 3 % %. i._
200 *Mot Wheel O 9% » J%-10 »do pf. 94 84 94 -

1000 .Mitchell Mot. 6% 6% 6%-
8G .1-ucey Mfg .. 40% 87 87 . 2%800 *Kat Leather. ff% 7% 7%-. %600 No Am P & P 3% 8% 3%. %200 'Peerless Mot. 24% 22% £2%. 6li4400 Perfeo T & It. % % 7/4. jj

1600*RadioCo ... 2 1% 1%I >i
8000 »do pf. 2% 2 S%-_.700»Republlo Rub 1% 1% 1%_8700 »So Coal & Ir. 2% 2% 3%. %2300 »Stanwd Rub. % % %_ il
9600 *Sweet3 C of A 2% 8% 2% _¦
400*Swlft Int ... 2S% 23' 23%. %'_"00 *Turnp Deb A 23 23 23

G .Turnp Det A. 88 85 85-
1300 .Toh Pr Exp. 6 r> 5 _ 1
325 *Todd Sfcipyds 63 f,d 61 . 3U

8300 *lTnlvers Gum, 1 % %. xt
3000 Vnlon Carb.. 4?. 40 40 t
4400 Fn Proflt Sh.. 1% 3 %* jii _
4200 »V B Ret S Cy 7 6% 0%. K
600 «U 8 Dlstrlb.. 20% SS% 23%+ %13300 «U S Lt & Ht. 1% 1% 1%._?10200 U B Ship Cor. A X jl_i_ jl

26600 U 8 Btmshlp.. X X XZ_T
22950 W End Chem. j| %* a;_ 14456 Wm Davl.es .. 27 23% 86

'

-l- 1800 .Wlllys Corp.. % 2 %¦.«.»485 »do lst pf.. 15 14% 14%-f- %
Standard Oil Subsidlaries

100 Anrlo-Am OIL 16 15% 154i.. «100'Atian Lobos. 16 18 16 . 4%85 Oalena Slgnal 85 S5 36 .8
10 Ills Pipe Llno.162 158 153 .4-880 Ind Plpo Line 7t 69 69 -_

60 Ohio Oil ....,,255 250 251 4. 160 So Penn Oil. ..172 168 168 .29830 S O of Ind n. 67% 63% (14 _ 2*1240 S O of N Y...S1S 296 300 3
40 Vacuum Oil ..270 202- 262 3

Other Oils
1200*Allen Oil_. % % atj. u
41500»Allled Oil... 5 4 4 _I
1600 "Ark Na.t Gas 10% 9 9 1 «i

11800 *Boono Oil... 3 tj a'_ 1?
2800 *Balt Pet Gas C% 6 li 6%_110600 .Bos-W-'yo Oil. % U gj. 1

83600 *Carlb Synd. . 6% G% 6-1 t?*«00*Clt E B T Sh 24% 12% 23%. 2%6785 *Citlea Serv...l45 110 131'_146075 "do pref.... 60 £5 48 _. _100 »do pref B. 4 4 4 . %4500 'Columbia Ern 1% 3 3 _ S
1300 .Oreole Synd. 3% 3 Sii. itB700*Denny Oil... % % jL_ ?,2700 *Elk liasin P, 7 6% 6^4. Ji3800 .Enjtlnocrs Pet % % »;,. J
6000 Federal Oil... 3% 3% 1 jZ _1'
.»'Fenslancl Oil. lo in' 10 _200*G;l!i!iii!d Oil. 10% 10 10.5«900»Orana<la Oil. 4 ¦.% _«_ lu6100 *Guffey-ai|l ..11% 7 T 4200 *Hend F Oil. 1% 1% I'i_2S1.00 »Hudson Oil.. 2 X a~ ,''¦-¦ *lnl Pet.14 V\ 12«-- S00 Keyslone Ran \ £
700 "l.ivinBKton <) :'.'_' ;'.- ¦... *_.
200 »Manhat nil. 2% 2% gw.13100 *JIaracalbo O. 24% 22 °3'_.- iu40 *Marl O of M.. 1 J 1 ___

2300 Merrltt OI!... 9 8% " «i_ »l11.400 Mexieo Oil.... ]% l i u_ j?
2200 ?Mount Prod. 8% 7% 8%. 238000 Noble O & G.. 23 18 22 4-33000 *Noco Pet.... 7% 7% 714T_.
2000 »do pf. 4A4 4% 4% .-800 Nor Am OU... ** J« j x u«00 Omaif OAO a. fik 1% i%£ S

Net
Salea. Hish. Low. Vaet. ehse.

60. *Pen_iok 6ll.. i%
88eo*Prod & Ref.. 41
120.8 .<lo rt». H
000 .Red R Oil... %200 *Rlckarel Tex. ".I
200«Ryan Con tr 1 8 ,i

S-J00 *Salt Clt C n. 10*^i
11« .81nclalr08a p. 814

11200 *Slma Pet.
14000 Skelly OU_

200 »Tex-K_an Oil.
65 .09 *Texon OA _.

2000 .fn Tex Pet..
1800 *Un Royalty..
4100 .tVoodburn O.
4300 »Zapata P&R.

8700 Alaak-B C M.
200 *Alvar M M..

1000 .fAtlanta_
16300'Am Mines...
.600 "Aria Pat M. .

1S800 *tBelcher Div
16000 .fBeleher Ext
10900 fBlgr Bedga C.
21400 .tBooih .
94000 tBost & Mont 62
16800 *iCaledonla M 10
31000 ».Candclarla S Sfl
IGf.O »Carson It C. 2

16000 .fCaahboy ... 64 4*4 44. 4
3500 *.CraoUerJael<_. o 4 4 _U 1
15600 *fC'orte-4 SHv. 78 75 76 '-
7500Cresson C O. 11} lU 11*4. J,2..600 »Divide Ext.. 28

16800 Emma Silver. 2
197500 *Kureka O M S7
H600 "Rureka Holly 14
29100 .fGold Zone D 144
17100 .fc-oldflcld C. 7
18700 ?JGoldfleld D. 2
15000 .tOoldfleld Pl. 26
7200 *tGreat Bend. 2
31900 *fllarmlll Min 11
6570 Hecla Min_ 4
3000 »lron Blosoam 20
10200 *»t.lim Butler.
10000 .fjumbo Ext.
9500 *fKewanas ..

30900 *TKnox Div..
22700 *tl,ono Star..
1000 McKin-Dar ..

1000 Mapri-ia Cop..
2000 *f_\lac.Vam C.

11500 .TiliioXam M,
14 400 ?fMarwh Mng.

600 Mnson Valley.
2000 .Motherlode n
G3000 -Nat Tln Corp
4500 *.\ev Ophir...
2700 Nlpisslng- M...

4 4 »N J Zinc.
2700 Oplilr Sil M.
6600 Prince Con ..

84000 fRex Con_17100 »Red Hllls FL
8000 'San Toy ....

S80St Crolx BU...
16800 .Bllver Hllls..
18000 »Sllv Hlllg Ex 21412700 "tSUv Kg Div. 1%14650 .fSilver Plck..
8100*»_3llv M of Am
650 .Simon Sllv t,

1200 *S Am Qid Pl
1400 Stand 811 Ld..

15000 »lSuccesB Mntf18900 *tSutherld Div
6000 ?Tullapooaa 3.
."020 .Tono Belmt.

13428 'Tono Dlvide.
2890 Tono Ext _
2405 .Tono Miif .. .

12700 Untd Eastern.
700 »tU S Cont M. 418450 "tVIct Dlvide. 3

12600 »nv Utah Cop 23
26600 W Hnd Con... .*}
15300 Wh Cap Min..
1000 tWh Cap Es

11200 tWllbert Cop
400 Yuk Cold A!..

Bonds
Ne*S.-%S.(-.?0,on?,Ue,3>- HtSh- I*«w. T.aet. chse.So'Ailled Paeltera. 40 4 40'.; 40%. 141" *<lo Cef. 4047 .Alum Mfg 73. 86%140 *Am T & T 1922 PS489 »do .1924 . 86428 *Anaconda 6s ..

."7 «,).. 7 s .

"7 *Arniour 7*. w 1.
31 .Ans-Ain 7 s w
10 -Beaver Bd 8s
5 »Beth Sll 7a

4.; *do 7s 1936.
J l *CanN Kv tn '3:
90 *4'h <t- E I 6s
80 *Con Tex 7s w .1.101% 101
72 .i'dh Gas 8s.... lOO.ii 100

43 *do 8a 1923... F! 9BV4 994 _

60 »do 8b 1924... 99% 99% 994_ U34 «do 8a 1925... 99% 99H 99«i4- ii1-*C_4 Un 8t 64a.101% 1.14 lOltf-J. %
(C.allaued *i $»aa feurtt.t)

Transactions Last Week in Lisfed Stoeks
Sumniary of Stock Exchange Dealingn

(Cepyrlfht, 1*01. New York Trlbaa. lat.)
Stocks

Week Year Janaary 1 ta date.
I a-t week. befere. age. 1021. 1920. 1919.

Railroad atecka _ 742,700 \ 6.7,000 419,000 10,130,800 ,.0.8<.1^00 80,071,600
Other atocka .8,822,400 3,720,300 1,066,300 66,891,300 00,101,900 92,998,700
All atocka . 4,660,100 4,378,100 2,088,100 89,027,800 120,993,100 131,970,300

Bonda
January 1 te date.

Laat ireeU. Week befere. Year .__.¦>. 1921. 1920.
U. 8. lerernment bonda. $42,967,000 063,587,000 049,874,000 $922,316,000 01,299,984,000
Other bonda . 9,763,000 11,501.000 90,870,000 221,714,000 264,801,000
Railroad bonda . 11,781,000 17,101,000 13,727,000 289,613,000 327,519,000
AU bonda . 64,493,000 92,189,000 72,638,000 1,433,543,1.00 1,892,304,000

Record of Stock and Bond ATerages
(Cop-rrlfht, 1IS1. New Yertf Tribune Zac.)

r__t week
Wl_rh. Low.

20 Railroad. . 01.80 69.70
30 InduKtrlaU . 08,70 66.27
50 Stocka. 68.68 63.64

10 Railroada . 71.48 71.06
10 Industrtala . 80.81 00.73
8 Utilitlee . 72.68 72.52

29 Bonda . 70.42 76.20

Stocks

DIt.
ln »

o

46%

D_/4
42%

May 12 W&Q
Jan 28 105
Apr 29 18
Jan 14 8!
Jan 11 66i
May 9 30:
Jan 11 47
.Tan 3 15J
May 6 46^
May 6 47 .,
Jan 11 87
Jan 15 97
Jan 7 3=
Jan 25 9'
Jan 25 6
May 19 51
Jan 11 3',
May 20 81!
Jan 7 4i
May 2 103
Jan 19 14|,
Apr 19 10
Feb 17 54
May 13 25
May 13 68',
Jan 8 4J
May 3 41',,
Jan 11 105
Apr 27 4
Jan 19 31«
Jan 12 68'
Jan 20 23
Apr 80 68'/
May 13 48!,
Jan 29 ',
Jan 31 J
May 19 6
May 9 7Ji
May 9 14
Jan 12 23
Jan 12 36
Jan 11 60!
Jan 11 91
Jan 11 69
May 18 22!
May 10 663
May 10 68=
Jan 6 63
Jnne 7 72
Feb 11 .
May 11 19'
Jan 20 35
Mar 3 60
Jan 19 40
Apr 29 19
May 6 25=
Jan 29 62'
May 6 27'
Apr 27 49
Jan 8 E
Feb 10 25
May 9 29'

Datr.
Jan 8 .
June 1? .
June17 6
Jnne 10 4
June13 .
June 8 .
Jan 3
June 13 4
Mar 18 7
Jan 3 4
Juno10 7
June10 .
Jnne13 .
Jan 11 4
Jone 13 .
Jnne17 .
Jan 3 4
Jaa S .
Jan 7 7
Jan*17 12
Jnne13 ~
Jnno13 .
Jan 4 8
Apr 14 .
Feb 2
Jan 25 4
Jan 4 6
June 8> .¦
Jnne10 1
Jane13 .
June17 6
June15 7
Jan . 4
June13 .
Mar 12 .
Mar 31 .
Mar 31 7
Jan 3
June17
June13
Juna 16
June 16
Jun*18
Jane18
Apr 27
Jan 3
June 7 .-

Mar 12 12
Jan 4 8
Jan 3 t2
Feb 21 7
Feb 21 7
Jane 16 .
Mar 12 .
Jane14 6
Jan 3 .
Mar 22 .
Jnne17 ~
Jan 26 4
Jan 3 6
Mar 12 6
Jan 3 6
Feb 26 .
Apr 27 7
Apr 20 .
Jnne17 10 <

Jane17 .
Jnne 7 2',_
Jnne17 10
June11 7
Mar 19 .
Jane13 .
June17 7
Mar 11 .
Mar 14
June 13
June 15
June 17
June 13
June 17
June 8 .
Juno 13 .
June 7 .
Jan 12 .
June15 .
Jan 8 10
June17 .
Jan 3 .
Jan 4 .
Jnna16 .
Apr 13 «
Jan 5 .
Jan 4 7
Jnne 1 .
Jan 4 2
Jane18 10
June14 .
Apr 7 .
Apr 13 .
Mar 10 .
June17 6
June 18 .¦

Apr 28 .
Apr 28 .
Jone19 .
Mar S .
June18 .¦

Mar 10 .
Mar 10 .
Apr 15 5
Jnne10 7
Juna 7 .
Mar 11 .
Mar 12 6
Mar 11 4
Jone 15 S
June17 7
Apr 15 .
Mar SO .
Mar 30 .
Feb 3 3
June14 .
Feb 24 .
June 13 3
June10 5
Jan 8 .
Jan 3 4
.Piin* 10 .
June 11 .
Jnne18 4

Net
Sales. HI_h. Low. Clea*. ehtre.

Adams Eipress _ 1100 33 38 38%. 2%
Advance ltumely ... 800 14 12% 13 .

de pf .400 43 41 >/2 41 ./_. V/2
Air Rrdaction . 100 31 31 31 -
AJax Rabber . v- 4800 26'/3 24'/. 25 . V/,
Alaska Gold Minej.. 2000 % "/_ %. 3-
Alaska Juneau . 11800 1% 1'/a 1% h 3.
Allied Chem ft Dyo. 5100 40 37'A 37'/2. %

de pf . 300 89 88 88 .¦ 1
A!li*-Chalmer» . 5100 33 30% 32 . '

de pf . 600 72 71 71 + %
Amer Agr Chemlcal 1700 3? 36% 36'%. 174
do pf . 200 5934 56 5934+ 13,4

Amer Bank Nete. . 400 60 49% 49%. V/4
Amer lleet ^ug-ar. . 7200 29 27 28 . T/4
Araer Besrh Magr... 6800 39 34% 35/2^- 3/4
Amer Brako 8 & F. 300 45 43 43 . 3'/a
American Can . 6000 28% 26% 26%. %
de pf . 600 80 *78/_ *78S/a+ Vk

Amer Car ft Fdry.. 16200 129'/a 116% 117 . 7
American Cotton Oil 1100 18 17% 17%-
Amer Drag Synd... 6400 6% 4% 4%. 1%
American Expresa .. 300*120 ^120 *120 . 2
Amer Hlde ft Leath 2800 11% 10% 11 . %

do pf . 1600 6T/4 47 49 r. 1
American Ice. 900 64% 60 64%-f- 3%
Aa pt . 400 61'/, 61 61

Amer Inter Corp... 18900 38% 34% 35%. %
Amer La Fra Fire K 300 8% 8% 8%+ '%
American Lfnseed . 5100 23% 21 23+1
Amer L«comotl>e .. 16900 *81'/2 *74 *76 . 4

de pf . 100 *98!/2 .98%. *98%. 1%
Ameriean Radiater.. 300 70 70 70 ..

Amer Safety Razor.. 7100 5'% 4*4 4%~ l/2Amer Ship ft Com.. 8600 8% 7% 7^4. %
Ameriean Sraeltinf.. 8900 39% 37 37 .2
do pf . 400 72ft 70 7034. gt*

American Snnff .... 400 104 103 104 . /_Amer Stee! Fdry... 4500 27% 23 25%. 1>A
da pt . 200 84 84 84 -

American Sngar ... 82700 76% 65% 68 . 3%
do pf . 1500 91 85% 88%. V/m,Amer Samatra Tob. 74600 68/4 42% 43 .13
.*. »f. 100 78% 74 74 . B'/_Amer Tel * Cable.. 100 *61^4 .Bl'/fc .B1!4-f. 2

Amer Tel 4fc Tel- 7800 105% 104% 105 + %
do rlahU .22200 X {/_ ,fc+ ^

American Tobaeco . 21200 123% 110 116 . 6
do pf . 100 883/4 88% 88%. %<. B . 7000 122% 114% 115i/_. 8%American Woolen, .. 95300 773/4 *68% .69%-- */¦
do 9f. 1800 95% 95 98 «.>~

Amer Writ Paper pf 400 29 £9 29 . %Amer Zinc * Lead. 700 8</a 8 8'/r4- %*a pt . 200 271/4 2o% 263/4. %
Anaeanda.10200 39% 36% 37 . 1%
Ann Arbor. 100 8 8 8 . %
Aaseto Reallzarlen . 1200 2 1'/_ 1'/,_ 1
Asso Dry Goods.... 224 31% 28 28 . 1
Assoclated Oil .13200 97 98 95 . 2|4Atch T«p & San Fe 6200 80 78 78%. 3J/4

do pf . 700 76% 75% 76%. %
Atlantic Birm ft Atl 100 2'/a 2'/a 2%. i/«
Atlantic Coaat Lina 40C0 89/« 82 SG/a-r- 234
Atlantic Fruit . 1500 6/a 6 6 . i/4At Golf 4b W I S S. 137000 29'/a 18 19%. 7%do pf .35300 23'/, 1B% 19 +4%Atlantic Petroleum.. 1700 16% 14^ 16 -j- 1%
Allantie Keflnlnr .. 10 850 850 850 .70

ia pt . 200 106 106 106 -[- 1
Atlas Tack. 100 17 17 17 _ %Austin Nlchals .... 600 9[/8 8/« 9/s-f- Va
Baldwin Locomo .. 101900 76% 66/a 67%. 8
Baltimoro & Ohio.. S8700 39 S5/a 35%. 1%do pf . 180O 50% 49% 493.4. t4
Barnsdall B. 700 20 16/g 19 . \
Bethiehem Steel _ 1200 50 *43 *45 . *,\\
do Class B.73200 53% 47/4 48 . 4/4
do 7% pf. 700 80 87 89'/4. 1%
do 8% pf. 8500 99/4 97 97 . 23*Booth I'lsherles .... 400 4'/a 3% 3%_

Bklyn Rapid Transit 3100 10% 9'/a 10 . \
do ctfs . 600 7'/2 6/a 7'/z+ °

Bklyn Unlon Gas... 600 67
"

65 67+1
Brnnswirk . 400 3% 3'/a V/z. »
Burns Bros. 600 86% 85 85 . 1
Butte Copper Jk Zinc S200 4% 4'/a 4/«. *
Butte & Sup Copper 900 12|/a 113,4 12 . l/4Bntterick . 800 17% 16% 17%+ %Caddo Oil . 10300 12/a 10 10%. 1/2Calif Packlna. 1200 87 66 86 + ¦/Calif Petroleam .... 2600 44/2 39'/a 41!4. 29

*. »* .<. 600 73 71|/_ 71'/_. (
Callahan Zinc A L. 2200 4% 4'2
Calumet *-. Arizona. 700 49% «47
Canadian Pacille ... 1610O 111 105
Caae Plow . 1200 5 4
Central Leather .... 22900 37% 33'/,
do pf . 2900 72% 69

Cerro de Pasco. 8500 26/a 25',4
Chandler Motors ... 27500 623,4 6S'/8 68%. 1%Chesapeake ft Ohio. 22300 66'/a 48% 48%. 6%Chic ft East 111_ 200 % % %. %do pf . 1000 2 1 1 /2+ i/jdo 1st pd. 100 B B
Chic Great Western. 2300 7% 7%

do pf . 1600 171/4 14
Chi Mil ft St Paul.. 8600 26% 24'/a

do pf. 9900 40'/a 87
Chi ft Northwu_ 4500 66 62

do pf . 400 100 99
Chi Pnea Tool.... 800 69 BB
Chi R I ft Pac.37600 32'/a 28%
do 6% pf. 2000 63% 61
do 7% pf. 1400 73 70'/,

Chi St P M A 0... 500 65'/a 63
do pf .. 600 75 72

Chile Copper ...... 105O0 10% 10%
Chino Con Copper.. 2400 24% 23%i
C C C & St Louis.. 200 38 37
do pf . 100 60'/3 60/j.Cluett Peabedy _ 300 40% 40

Coca Cola . 4100 28 22
Col Fnel ft Iron... 1500 28 253,4
Col Gas ft Electric. 6200 65% 63'/>
Cel & Southern.... 2600 34 30y_Col ft South 1st pf,. 100 50% 50%Colombia Grapho.. 44400 5% 5%

.I* Pt . 800 271/a 25/2Com Tab ItecerdJnr. 3400 S6!A 29%"

Date.
Jan 10
Feb 18
Jan 6
May 17
Jan 6
Jan 3
Jan 7
Jan 29
Mnr 26
Jan 17
May 2
Jan 1!
Jan 17
Feb 28
Feb 14
Feb .6
May 26
May 11
May 16
Jan 20
Jan 28
Jan 28
Apr 21
Jan 5
Jan 17
Jan 19
May 2
Mar 24
May 9
May 8*
Jan 12
Apr 29
Apr 27
May 6
Jan 28
Jan 14
May 6
Jan 17
Jan 13
May 6
May 6
Jan 21
May 11
Jan 11
Apr 19
Jan 13
Jan 24
Jan 11
Jan 7
Mar 23
Jan 26
Jan 28
Mar 4
May 3
Jan 8
May 6
Feb 4
May 4
Apr 25
May 13
May «
May
Jan 7
May 10
Jan 7
Jan 12
May 18
Apr 15
Jan 25
Jan 25
Jan 11
Jan 7
Feb 16
Jan 29
Jan 11
Jan 11
May 6
May 2
May 17
Jf-n 2-*.
Jan 18
Apr 8
Mar 17
Feb 19
May 6
Mar 30
May 5
Jan 25
May 9
May 11
May 11
May 2
May 3
May 3
Jan 11
May 17
Jan 12
Jan 23
May 2
Jan 5
May 23
Mar 3
Jan 10
Feb 28
Jane18
Feb 4
Jone 1
Feb 14
Jan 25
Apr 6
May 10
May 10
May 19
Jan 20
Jan 24
Jan 11
June 15
Apr 29
Jan 12
Jan 14
Apr 18
Jan 13
Jan 11
Apr 26
Apr 25
Jan 4
May 9
May 9

I.ow
1921.
25
65
6

77/a
17/4
42
1

61
«0.i
96
25 Va
62
82
14/,
8/,
27%
23
90

180
14
Va

1
10!',
3
4%
«/.

11%
17
11 Va
48
7*V*
5/a

22</»
79
11 Va
13
,1
40/4
80
64
120/.

62
01 Vn
w/%
so/,
67/a
.Va

*47
60
20^
10'/4
8%

26'/4
61
69
13/4
49/a
-8.8
10...
0.4

«5/3
Wa
7'/.

295a
23
3/2
9
6%

36/a
80
101/4
11/2
46/,
29%
13'/,
43¦<_
11
24
2%
4
14/2
I8/2
45/,
34
70/4
35
70
16
«/*

130
.7/,
87
40
10
19
15/,
47%
138/4
10
»/,

139
07
10
46/,
89
36/,
18
3
36%
16
14/,
14
2/4
38
10
S/2
3

65 /,
103
84
15.4
11
22%
9
65

DIt. Not
Date. in 0. galea. Hl,h. Vaw. ( Ioam, tbga.
June 7 7 Conaol Cigare . 800 28/, 25 28
Apr 19 7 do pf . 100 68 68 68
June 13 Conaol DUtributora. 700 6/, 0 6/r
Jan 5 7 Conael Gaa -.... 2300 85/, 83% 84/r- /,
June 17 . Conaol Textile . 1400 18/, 17/4 17%. %
June 8 7 Continental Can .. 1600 50 47 48 + %
Feb 15. Continental Candy.. 3200 1/, 1 1 . /,
Mar 15. Cont Inaurance ... 400 61 61 61 -
June 17 6 Com Products ...... 31700 65/, 60% 62 . 1%
June 15 7 do pf . 100 06 96 90 ..

Mar 11 2/2 Cosden A Co. 69900 ZV/2 27/, 29 + %
Jane 15 4 Cradble Steel . 99900 67/a 82 . 65/j. 1%
June 16 7 do pf . 100" 82 82 82 ¦-

June 16 2 Oaba-Amer Surar... 24900 17 14/, 14%. 144
June 17 . Cuba Cane Sugar... 38300 »10% 8/, 8%. 1%
June 15 do pf. 30-00 32 27% 29/4. 3Vs.
Mar 23 4 Da.ldson Chemical.. 1800 37/, 33% 35%+ 2%
Apr 14 7 Del & Hudaon. 1600 94 92/2 92/2. 2|4
June 16 10 Del Lack db Wait.. 1500 220%*180 .180 . 4/4
June 16 1.30 De Beena Co. 300 14 14 14 . 1/,
Mar 30 . Den. & Rio Grande 4500 % % %. '/m,
May 1 . do pf . 2500 *!% 1% 1%. Va
Jan 3 1 Dome Mlnea. 1900 173_. 16/, 17J4+ V*
Apr 18 Dul So Shore * Atl 100 3% 3 3 . /,
Feb 23 . do pf . 100 6% 8 B

*

. %
Mar 6. Emewon-Brant . 100 6/, 6/, 6/«. Va
Jan 7 6 EHdieo.t_-John___n_18400 63% *6»Va .58%-- V/a
Jan 0 7 _lo pf. 100 93/a 93/2 03/2. 1/2
Mar 12 . Erie. 7100 13 11% 12 . Va
Mar 11 . de 1at pf. 4400 19 17/, 17/4. 1
Apr 14 . do 2d pf. 300 12% 12 12.1
Jan 3 * Far, Players-Laaky.. 25500 62% *57 »58 . 2
Jan 3 8 do pf. 400 70/_ 79 79.1
Juno 18. Fed Min * Smatt... 100 5/, Wa V/e. Va
Jnno 13 4 do pf.,... 600 23 22/, 22/,-- /2Jan 4 10 Ftsber Body. 200 84 80 80 .0
Jan 3. Fbk Rubber Tire... 6100 13 12 '12.1
Juno 18 . Freeport Texa,_ 2400 14/, 13 13 . %Juno 6 . Gaaton William, ... 800 1% 1/, 1%+ VaJan 3. General Aaphalt... .206400 68/, 49/, 51%.2%Jan 3 8 do pf.S4400 81 86/, 86/,. 1%Jan 3 6 General Clsar. 700 66 64% 55/,4- %Jan 14 8 General Electrte,... 9300 120 120% 123/a. 2%Jane 13 1 General Motor, .... 84100 10 9% 9%_Juno 10 « do pf. 100 453/a 63/2 63/2+ 1/aJuno 17 « do 6% deb. 600 621/4 61/, 62 . /aJ-n 7 7 do 7% deb. 700 72 71/, 71%+ 1/4J-__»ir. Goedrieh, B F.13100 34 30/, 32/4. %JonolS 7 do pf.. 1400 73/, 67/, 67/,+ 1/2Jan 6.. Gray A Daria.^ »100 10/, 10/2 lO/.- /2Apr 4 . Granby Mfailn* ...... 800 20 17/4 17/4. 2%Jan, 14 7 Gt Northern pf..... 81400 66 60 63%. 2/,Jun, 13 4 Ot North Oro «_ba,. 1500 27/, 26/, 27/4. '/,Mar 11 . Oreene Cananes Cop. 600 22'/, 22 22%_ 14Jnna 4 1 Guantaname Soiar.. 600 8% VA VA_ /,Apr 18 . Gulf State, Steel.... 1400 81/, 28/. 28'4. 3»iJuno 17 4 Haakei] A Bark Ctr. 1900 64/, »61 .52+ 3Mar 28 7 Hartman Corp. 100 70/2 70/-, 70/2_Jnno 17. Hendee Mfg .. 700 .15/2 13% 14.1Mar 4. Homeatako Mininar.. 600 59 55 69+2Jnne 16. Houaton Oil..11900 65 68% 61'A. 1/,June 7 Hcpp Motor,. 3700 11% 11 111/_June 18 3 Hydran.lc Steel .... 200 9% 93S a_i_ -tr/,Mar 12 7 Illinoia Cenfhal . 1800 897/, 87 89%+ 1%Juno 18 .60 Indlahoma Reflnlnr. 4000 *J*L 37' 33f.IL 3"June 13. Indian Reflnin,. 120O 7/" ."7% 7/t_Mar 12 . Inapiration Copper.. 6000 33% 32/* 32li. 1June 18- IntCement. 100 23 23 23 _ VJune13-^ Int Con Corp. 6700 4 3/2 4 + 8Jun, 13- do pf. 4800-10/2 9 _3_I 1VJune 9 . Inter Arriculture .. 100 7-f 7 y\L\tim\t~ ,««.'< . 1500 39% 36/, 37 ±/*.1J 75 lBt?r ".t« ¦**. "400 87'4 80

3 io%_4%
Mar 11 8 do pf . 4300 51 _,,,. 47,r_-I?Juno 7- Inter Motora. 800 32/, 30 30 Z f*J-rt 8- Inter Nickel. 8700 15 13% 14 Z ,/
t .2 ~ !nter r*per ¦¦....*. 34200 5S% 50'k 62'A.2«/fJune 18. lnrlnclble Oil ..... 9200 14 11 iii'/2 ,3?June 15- Iron Prodncts Corp. 400 28 24 28 7 4June 15- Island OU.17300 S% 2% 3.-i± ./Jan 6- Jewel Te, . 1500 9.' 73^ g-t- mJan 3- Jones Broa Tea. 800 18U 18 wt-1-eb 3 . Kansas City Soath.. 10800 25 23 23/!_/2J>n 5 4 do pf . 700 503* 4gl/ %(£-.
aurlj- KebeyWheel.. aooS _l 63^ f*
.m .4 _,** pf . 300 S0 90 90 .-

1 2 "~ £ennec,»tt C«W« .. 6500 20 18/, 187/^-- a_.».": Keyatone Tlr^. 94OO 12/4 9% 9%Z 2%J»n. 1?; Kr*%8 s. io°135 135 «?-8+!
Juno 18 r J"' ¦¦......*.- 300 99% 97% 977/.1 5%June 18. L,ckaw,nna Steel . 2500 40 37 37 «J«n 3. Lwlede Gaa . 700 52 49 so .1/M^.Z «:«-*W«.. 400 % s« %zi£
Jan 22 12 Li.ett * jg..... e^ ^/2 ,Jg ,2+^«"%! "I L#eW'B Ce' Ine.26400 11/4 10% 10%Z ,/,Mar 21 1 Loft Candy ... soo loi/ .7? .,a/8T ??
Feb 8 12 LorUlard, ^o-.'.; ,XS iJS^mPVJJ ± 5^
J.. t^ .Majlinson A C,. 100 14 13 13 Z22J-1.10 mS.?s^;*::::: JS Sj,. S ,1 zf(/Jnne 14 7 Manhattan E1.t ... 1400 39 S6/, 37 ?&Jn««13 1% Manhatt_»n Shlrt :. 700 ?J ?J/a -?L" JtJMay 6- Market St Rw.y... 700 4 3% 4 ^Z __fJuno 17. do prior pf. 1200 88/, 36^4 S6*,4. itJune 16. Marland OU. 4300 18'4 16 isi/ 9I?Mar 11 2 M.rtin Pwy Co.."c 100 -.6 .J f*Z%Juno 14- Math Alk W.rks... 200 14-/, 14 14/^-1%J-n 3- Maxwell Motor .... 800 4 3 4+../June 17- do A . 600 42 38 38 _-"Juneie. do B . 300 10 10 10 _June 11 . do lat pf. 100 3% 3% 3%+ KMay 23- do 1»t pf ctf..... 100 3% 3% 3%Zy.!
1 it .0

May Dept 8tor«--- 1300 86 83/4 83^i- 3/'
June 16 12 Mexican Petrol ....276600 135/4*103 *107/a.20UJune 17 8 do pf . 100 84 84 84-2J»n 3 2 Miami Cene Copper. 2400 2114 20 20i/-__. t/,Juna 3 1.60 Middle Statea OU... 29600 11/, 11 H./fZ i/fJune 13. Midvale Steel.15100 _-_/# 22% 22%. V*Mar 11 . Minn & St Louia... 8000 n% 10% 10%. (?Jnno 14 7 Minn St P & S 8 M 300 67 65 65 . 6(Cantlooad en »age fnurtasa)

Price Trend of the New York Stock Market
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KIDDER, PEABODY & GO.
111 DamiUri 81 1| fe,a «

BOSIDK K* ri_

Government Bonds
Investment Securities

Foreign Exchange
Letters of Credit
Imvettmsat Circular

.0 #.?_.«_(

CwrispiiKlinls o?

Bariiig Brothers & Co., Ltl
LONDOM

Remitting Money
Abroad

Branches
ENGLAND
FRANCE
SPAIN
ARGENTINA
CHILE
PERU
URUGUAY
MEXICO

AfHliations
BRAZIL
COLOMBIA
ECUADOR
GUATEMALA
SAN SALVADOR
VENEZUELA
NICARAGUA

Correspondents in Belgium, Holland
Italy, Switzerland, Germany, etc

Telephone Whitehall 700

Anoo-South Amerjcaj*'^ANK.UMJTEr.
New York Agency, 49 Broadwiy

Security
The conservative investment of
funds requires cacpericnced and
careful judgment in order thtf
security is not sacrificed for the
sake of a high income.

The investor often needlessly
lowers this essential factor
when, by proper advise and se-

lecrion, it is possible to obtain
bonds combining both features.

Upon requeit we shall be g!ad to send*
a list of bonds complying witb th«
requirements of sound invcttment*.

33 Pine St. New York
Pk3ade!p_ia Pitttbv{k

BaJtuoora Wa»_i_jto« Wi!_u_|Ui

J.K.RIcc,Jr.&Co.Buy&SeII
Amerlcan-Hawallon 8. S.
Amer. I.ithotraphio Com. & Pfd.
Crowell Pnbllshln*- Pfd.
Dela., I_u'k. & Western Coal
Peiina. Cunl& Coke>
Pyrene Menafactnrins;
Safety Car Ut g. & Ug.

J.K.Rice.Jr.&Co.
Phones «6o« to 401* John i6 Wall BU N. T.

We Financo
¦lootrlo power and llrht sntsrsrtsos
wita rocords of establlsbed saralaf*

Electric Bond & Share Co.
(Pald-Up Capital ft Surplus $24,6*M»M

71 Broadway, New Tork

$500 MONTHLY
Guaranteed to you for llf* If totaliy djs-abled from any cause, and $500 raonth!>

for life to your dependent at four dsatn.
Aasumlns; both ages aro 40. the annnsi

deposit -s-ould bo $1,563; other amounts
and ages at proportionate rates.

William S. Blizzard
115 Broadway, >\ T. Fhono Bector USl

Guaranty
Trust Co.

CLINTON CiLBERT
2 Wali Street, N. Y. TeL 4S4S Rect«

International Board for
Trade Arbitration Urged
From The Tribune'* Waehinnton Burtaa

WASHINGTON, Jane 19.-Creatio«
of a permanent international committ*
charged with ironing out dimculHe*
arising in the exchange of goods ?**
tween nationals of different countrle*
is to be proposed by the American ^e***v
gates to the London meetinK of °"
International Chamber of Cornmerce on

June 27.
"The American committee propes«»

that the international committee W
made up of two distinguished distnft"'
tors from each country affiliated witn
the international chamber.'' says a

statement from the Chamber of Corn¬
merce of the United States. "It woujO
be empowercd, to make its 6~rn rule"-
to promulgate Ita own decisions *?
matters like standard documents, un»*
form clauses in contract. arbitration
practice and the like, and to act for tne
benefit of distribution in any way tha*
does not confllct with the general at-

raagements of the International c-»*"
Ut." ,


